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Since coming back to the security market, warrants are studied by many 
researchers. But the focus of such studies is the comparison of the market prices and 
the theoretical prices. The studies of the effects of warrants on the underlying stocks 
are relatively little. This paper attempts to discuss the effects of listing of call 
warrants on the underlying stocks.  
The first part of this paper introduces the basic knowledge of warrants and the 
variables affecting warrant price, and development of warrants outside and inside of 
country. In the second part, the paper introduces literature reviews of the effects of 
warrants on the underlying stocks. Then, it analyses the short-run and long-run 
effects of listing of Chinese call warrants on the underlying stocks. Finally, my paper 
comes to the conclusion: the listing of call warrants affects the underlying stocks 
both from the point of short run and long run. 
The creations mainly are the followings: firstly, when we discuss the effects of 
listing of the call warrants, we analyzing the volatility of the underlying stocks. 
Secondly, when we analyzing the long-run effect, we not only study the values of 
Beta but also the correlations of the underlying volatility and the volatility of market 
indices. Thirdly, when we build the GARCH models, we introduce the dummy 
variables into both the mean equations and the variance equations, by which we are 
able to discuss the change of the means and the variances before and after listing of 


















目  录 
第一章  导  论 ........................................... 1 
1.1  研究背景 .......................................................................................................1 
1.2  研究方法 .......................................................................................................3 
1.3  文献回顾 .......................................................................................................4 
1.4  创新之处 .......................................................................................................7 
1.5  结构安排 .......................................................................................................8 
第二章  权证概述 ......................................... 9 
2.1  权证的概念 ...................................................................................................9 
2.2  权证的基本要素 ...........................................................................................9 
2.3  权证的分类 .................................................................................................10 
2.4  影响权证价格的因素 .................................................................................12 
2.5  海外权证市场概况 .....................................................................................13 
2.6  国内权证市场概况 .....................................................................................15 
第三章 认购权证上市对标的股票的短期影响 ................. 17 
3.1  标的股票交易量的变动 .............................................................................17 
3.2  标的股票的价格波动 .................................................................................20 
3.3  标的股票异常报酬率变动 .........................................................................22 
3.4  本章小结 .....................................................................................................24 
第四章  认购权证上市对标的股票的中长期影响 .............. 25 
4.1  数据分组比较法 .........................................................................................25 
4.2  收益率序列和震幅序列的单位根检验 .....................................................28 
4.3  引入虚拟变量的收益率和震幅的GARCH模型 ......................................30 
4.4  权证价格与标的股票股价震幅之间的相关关系分析 .............................34 
4.5  本章小结 .....................................................................................................36 
第五章  结论与建议 ...................................... 37 













5.2  政策建议 .....................................................................................................38 
5.3  后续研究方向 ............................................................................................39 
参考文献：.............................................. 40 
附  录.................................................. 42 















Chapter.1  Introduction.............................................................................1 
1.1  Research Background ........................................................................................ 1 
1.2  Research Methods .............................................................................................. 3 
1.3  Literature Review............................................................................................... 4 
1.4  Main Creations ................................................................................................... 7 
1.5  Structure.............................................................................................................. 8 
Chapter.2  Warrants Introduction ...........................................................9 
2.1  Conception of Warrants..................................................................................... 9 
2.2  Basic Factors of Warrants ................................................................................. 9 
2.3  Categories of Warrants .................................................................................... 10 
2.4  Factors Affecting Warrant Prices ................................................................... 12 
2.5  Overview of Foreign Warrant Market ........................................................... 13 
2.6  Overview of Domestic Warrant Market......................................................... 15 
Chapter.3  Short-run Effect of the Listing of Warrants on Underlying 
Stocks...........................................................................................................17 
3.1  Change of Volume of Underlying Stocks ........................................................ 17 
3.2  Change of Underlying Stock Prices ................................................................ 20 
3.3  Change of Underlying Stock Return............................................................... 22 
3.4  Summary ........................................................................................................... 24 
Chapter.5  Long-run Effect of the Listing of  Warrants on Underlying 
Stocks ...........................................................................................................25 
4.1  Equality of Tests by Classification .................................................................. 25 
4.2  Unit-root tests on the series of return and volatility...................................... 28 
4.3  GARCH Models of Return and Volatility with Dummy Variables.............. 30 













4.5  Summary ........................................................................................................... 36 
Chapter.5  Conclusions and Advice........................................................37 
5.1  Conclusions ....................................................................................................... 37 
5.2  Policy Advice ..................................................................................................... 38 































第一章  导  论 
1.1  研究背景 
中国证券市场在短短十几年的时间里，经历了从无到有、从小到大的发展
历程，目前已经取得了很大的进步。截止 2008 年 2 月 29 日，我国沪深两市共
有上市公司 1600 多家，总市值超过 26 万亿元人民币，上证指数也从 2005 年的


















面均作了较为详细的规定。2005 年 8 月 22 日，宝钢认购权证宝钢 JTB1 在上海
证券交易所正式挂牌交易，标志着权证产品重返中国证券市场。紧随其后，武
钢 JTB1 和武钢 JTP1 也于 2005 年 11 月 22 日在上海证券交易所上市交易。之

























券市场上出现。2006 年 11 月 29 日，马钢CWB1 在上海证券交易所上市交易。
此后，新钢钒、中化国际、云天化、日照港、赣粤高速、中信国安等公司②也相
继发行了分离交易可转换公司债券。随着分离交易债券的发行，相应的权证也
在证券交易所上市交易。截止 2008 年 2 月 29 日，沪深两市共有 16 只权证流通，
其中 14 只认购权证，2 只认沽权证。目前流通的认购权证中大部分属于上市公
司发行的备兑权证，而认沽权证则是股权分置改革的产物。 
国外对权证的研究由来已久，研究的焦点主要集中在权证定价和权证与标
的股票之间的关系这两个方面。在期权定价方面，Black 和Scholes (1973) [1] 在
期权定价领域取得了突破性的进展，提出了具有划时代意义的期权定价模型—
—Black-Scholes 期权定价模型。由于权证本质上是一种期权，期权定价模型也
被应用到权证定价上，Sinkey 和 Miles (1982) [2] 第一次使用Black-Scholes定价
模型对权证定价做了研究。Schwartz (1977) [3] ，Noreen和 Wolfson (1981) [4]，
Ferri、Kremer和Oberhelman (1986) [5] ，以及Lauterbach和Schultz (1990) [6] 、
Kremer 和Roenfildt (1993) [7] 等在各自的研究中对权证的定价方法进行了完善。
在权证与标的股票之间的关系方面，Samuel 和 Michael (1972) [8] 通过对在
NYSE（纽约证券交易所）和CBOE（芝加哥期权交易所）上市的权证的研究，
发现期权上市使标的股票交易量放大，价格上涨而波动下降。Conrad (1989) [9]、
Detemple 和Jorion (1990) [10] 也以美国CBOE和AMEX交易的权证为样本，考察
权证发行前后标的股票价格的变动情况。Alkeback 和Hagelin (1998) [11] 以及
                                                        














































































Samuel 和 Michael (1972) [8] 对在NYSE（纽约证券交易所）和CBOE（芝加
哥期权交易所）上市的权证的研究中发现，权证上市使标的股票交易量放大、
价格上涨而波动下降。 
Conrad (1989) [9] 以在美国CBOE和AMEX交易的权证为样本，考察期为权证
发行前后 30 日内标的股票价格的变动情况，得出了权证上市造成标的股票价格
上涨的结论。 















考察期为权证发行前后 60 日至到期前 7 日，研究发现权证发行会造成标的股票
股价上涨，股票有短期正的超常收益率，此外，他们还指出长期内权证发行可
能降低股价波动性，从而能提高市场效率。 
Alkeback 和Hagelin (1998) [11] 以瑞典的权证市场为研究对象，研究权证的
上市对标的股票的影响。研究发现权证的上市对标的股票的价格、成交量和波
动率等均无显著的影响。 
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